Stock Returns Around the Announcement Dates of Releasing Foreign Investment Restrictions in Taiwan: An Observation of Industry Groups by 林哲鵬
證券市場發展季刊, 9(2): 59-81 
 
台灣宣告外資開放與股價之變動-產業別之觀察 















關鍵字: 臺灣; 外資; 事件分析法; 超額報酬; 效率市場假說 
 
Stock Returns Around the Announcement Dates of Releasing Foreign 
Investment Restrictions in Taiwan: An Observation of Industry 
Groups 
 




In the 90's Taiwan government has enacted an open policy which 
introduces stages of internationalization of the stock market in Taiwan. 
This open policy provides a good opportunity for observing various 
issues in Finance. this study examines how the announcements of 
releasing restrictions on direct foreign investment affect stock returns in 
Taiwan.The daily returns are grouped into eight different industries from 
January 1990 to March 1996. After conducting an adjusted event study 
methodology(used by Mikkelson and Partch(1988)), the results show that 
only few industries are found to have abnormal returns.In conclusion, the 
announcements of releasing restrictions on direct foreign investment do 
not significantly impact the overall market in Taiwan. 
 
Key words: Taiwan;Foreign investment;Event study;Abnormal returns; 
Efficient market hypothesis 
